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D]D]DUXV]LQXNUiQ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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WHUPpV]HWV]HUŝOHJ D] XNUDQL]iOy JRQGRODW HOOHQ YDQµ ² tUWD .R]PD 0LNOyV DNLV]HSWHPEHUpWŃOGHFHPEHULKDOiOiLJYROWDUpJLyNRUPiQ\]yLEL]WRVDN|]OL%UHQ]RYLFVV]HUN$PDJ\DUNRUPiQ\]DWPLQGHQNpWVpJHWNL]iUyDQDUXV]LQLUiQ\]DWRWWiPRJDWWD$PDJ\DUQHP]HWLVpJpVQ\HOYSROLWLNDFpOMDD]|QiOOyUXV]LQQpSPHJWHUHPWpVHYROW.R]PDNRUPiQ\]yLEL]WRVHJ\pYLEHV]pGpEHQNLMHOHQWHWWHÅD.iUSiWDOMiQpOŃUXV]LQQpSQHPQDJ\RURV]QHPXNUiQKDQHPWLV]WiQpVNL]iUyODJUXV]LQµLGp]L)HGLQHF.R]PD $UXV]LQV]NyLNpUGpVFtPPHOEDQtURWWNp]LUDWiEDQDUUDLVPHJWDOiOMXNDYiODV]WPLFpOEyOWDUWRWWDNtYiQDWRVQDNpVWiPRJDWWD0DJ\DURUV]iJD]|QiOOyUXV]LQQpSJRQGRODWiW
Å$ UXV]LQ²PDJ\DUNDSFVRODWEiVW\iW pVYpGHOPHW MHOHQWD]RUWKRGR[pVSiQV]OiYSROLWLNDLQ\RPiVHOOHQpOHWNpSHVVpWHV]L5XV]LQV]NyWpVHUŃVHEEp0DJ\DURUV]iJRW « $ SiQV]OiY JRQGRODWWDO V]HPEHQ DONDOPD]RWWGLYLGHHWLPSHUDHOYHJ\HQHVWPHJNtYiQMDKRJ\DQHPXNUiQUXV]LQQpSQHFVDWROWDVVpNHJ\~MRQQDQDODNtWDQGy8NUDMQiKR]PHUWD.iUSiWRNWyOGpOUHIHNYŃI|OGUDM]LKHO\]HWUHYDOyWHNLQWHWWHOHQQHNDKDWV]i]H]UHVNLVQpSQHNpVWHUOHWQHN8NUDMQiKR]YDOyFVDWROiVDDNH]GŃiOODPLpOHWpWpOŃ8NUDMQiWD]RQQDOKDWDOPDVpVD'XQDY|OJ\pEHEHOHMiWV]yHXUySDLWpQ\H]ŃYpWHQQpµLGp]L%RWOLN
.R]PD $]XNUiQNpUGpV.iUSiWDOMiQFtPŝPXQNiMiEDQH]WROYDVKDWMXN
Å0DJ\DURUV]iJQDNQHPpUGHNHVHPPLIpOHGLYHUJiOySROLWLNDWHKiWDNiUSiWDOMDLUXWpQQpSHWPHO\W|UWpQHOPLI|OGUDM]LpVYDOOiVLRNRNEyONO|QpOŃNLVHEEQpSFVRSRUWQHPDNDUMDVHPQDJ\RURV]VHPXNUiQLUiQ\EDQIHMOHV]WHQLPHUWPLQGNpWLUiQ\SROLWLNDLODJHJ\DUiQWDKDWiURQW~OUDWHQGiO)|OGUDM]LDGRWWViJRNJD]GDViJLpUGHNHNYDODPLQWD]DN|UOPpQ\KRJ\D]pV]DNLV]OiYQpSHNN|]ODOHQJ\HOPHOOHWWDUXWpQQpSD]DPHO\NDWROLFL]PXVDUpYpQWHOMHVHQQ\XJDWLRULHQWiFLyM~YiOHWWPHJDNDUMDWDUWDQLNO|QiOOyQpSLpVYDOOiVLPLYROWiEDQ~J\KRJ\M|YŃMpWpVEROGRJViJiWD.iUSiWRNWyOGpOUHNHUHVVHµN|]OL%UHQ]RYLFVV]HUN²
$ NpUGpV QHP]HWN|]L SROLWLNDL KiWWHUpQHN HOHP]pVH VRUiQ D V]HU]Ń PHJiOODStWMDKRJ\ D0RQDUFKLD *DOtFLiEDQ pV %XNRYLQiEDQ D] XNUiQ LUiQ\]DWRW HUŃVtWHWWH D]RURV]KDWiVJ\HQJtWpVpUH V H]W DYRQDODW HUŃVtWHWWpND FVHKHN LV/HQJ\HORUV]iJJDOV]HPEHQGHDQiFL1pPHWRUV]iJLVD]XNUiQJRQGRODWRWWiPRJDWWDD]RURV]RND]D]D6]RYMHWXQLyHOOHQpEHQ6]HULQWH6]ORYiNLD²WDOiQQpPHWKDWiVUDLOOHWŃOHJPHUWDNHOHWV]ORYiNLDLUXV]LQViJMHOHQOpWHPLDWWDWWyO WDUWKRJ\HVHWOHJVRUNHUOKHWDUUDKRJ\.iUSiWDOMDQ\XJDWLKDWiUDLQDNNLWHUMHV]WpVpYHOH]HNDUXV]LQUpJLyNHJ\HVOQHN² ÅD V]ORYiN WHUOHWHQ pOŃ UXWpQ V]yUYiQ\RNDW HOV]ORYiNRVtWDQL D UXWpQ W|PHJHNHW
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SHGLJHOXNUiQRVtWDQLDNDUMDµ$9DWLNiQLVD]XNUiQRVtWiVYRQDOiWN|YHWWHDEEyODKLWEŃO NLLQGXOYD KRJ\ D J|U|JNHOHWL RUWRGR[ XNUiQ PLOOLyN NDWROL]iOKDWyN0DJ\DURUV]iJpV/HQJ\HORUV]iJH]]HOV]HPEHQYHV]pO\HVQHNVDMiWpUGHNHLYHOHOOHQWpWHVQHNWHNLQWLD]XNUiQHV]PpWPLQWÅPLQGNHWWHMNV]iPiUDERPODV]WyµLUiQ\]DWRW$FVHKHN LOOHWYHD]RV]WUiNRNpVQpPHWHNXNUiQRVtWiVL W|UHNYpVHLN|]|WWD IŃNO|QEVpJHW DEEDQ OiWMD .R]PD KRJ\ HOŃEELHN .iUSiWDOMiUD LV NLWHUMHV]WHWWpN H]LUiQ\~SROLWLNiMXNDWXWyEELDNYLV]RQWFVXSiQD.iUSiWRNW~OROGDOiUDOiVG%UHQ]RYLFVV]HUN²$WpUVpJV]OiYQpSHNNHONDSFVRODWRVSROLWLNiMiQDNKHO\]HWHOHP]pVHXWiQHJ\pUWHOPŝHQMHO|OLNL.R]PDDPDJ\DUiOOiVSRQWRWpVpUGHNHNHW
Å$PLNRU0DJ\DURUV]iJ.iUSiWDOMiWYLVV]DFVDWROWDDNiUSiWDOMDLSROLWLNiEDQ WHUPpV]HWV]HUŝOHJYiOWR]iVQDNNHOOHWWEHN|YHWNH]QLH(]DYiOWR]iVQHPOHKHWHWWPiVPLQWIRO\WDWiVDDVRNV]i]pYHVP~OWQDNDPHO\HJ\HGOYHWWHWHNLQWHWEHDUXWpQQpSLpUGHNHWpV|QFpO~ViJiW(]D]iOOiVSRQWSHGLJD]KRJ\DUXWpQQpSQHPQDJ\RURV]pVQHPXNUiQ|QFpO~EiUNLVV]iP~GH |QiOOy YDOOiVVDO QpSL pUGHNHNNHO EtUy Q\XJDW IHOp RULHQWiOW HJ\Ki]LNDSFVRODW~V]OiYQpSDPHO\QHNHJ\HWOHQpUGHNHKRJ\|QPDJDQpSLpUGHNHLW NLIHMOHV]WYH WpQ\H]ŃPDUDGKDVVRQ0LKHO\W XNUiQ YDJ\ QDJ\RURV]HOWŝQLNHJ\QDJ\WHQJHUEHQpVQpSLOpWHPHJV]ŝQLN(QpSLpUGHNHWHOMHVHQIHGLDPDJ\DUSROLWLNDLpUGHNHWPHUWH]DSRQWDUXWpQQpSHWD.iUSiWRNNRV]RU~MiQEHOO0DJ\DURUV]iJKR]FVDWROYDWDUWMDDQpONOKRJ\HJ\pQLVpJpEŃOYDOOiViEyOQ\XJDWLRULHQWiFLyMiEyONLYHWNŃ]WHWQpµN|]OL%UHQ]RYLFVV]HUN
$PDJ\DUiOODPLpUGHNHNNHOHOOHQWpWHVYROQDHJ\IJJHWOHQ8NUDMQDPHJDODNXOiVDYDOOMD D NRU QHP]HWN|]L SROLWLNiMiEDQ pV D GLSORPiFLiEDQ LV RWWKRQRVDQ PR]Jy.R]PDKLV]HQHJ\IJJHWOHQXNUiQQHP]HWÅPLOOLyQIHOOLW|PHJpYHOEHIRO\iVWJ\DNRURODV]RPV]pGRV.iUSiWDOMiUDpVD]RQQDOYRQ]yKDWiVWNH]GNLIHMWHQLµ(EEHQDKHO\]HWEHQDPDJ\DUNRUPiQ\]DWHOYLOHJDQDJ\RURV]LUiQ\WLVWiPRJDWKDWQiYHWLIHODOHKHWŃVpJHWD]HOHP]ŃPDMGHOLVYHWLH]WD]XWDW
Å$PDJ\DUNRUPiQ\D6]HQW,VWYiQLiOODPHV]PHDUXWpQQpSpVDJ|U|JNDWROLNXV YDOOiV pUGHNpEHQ HJ\DUiQW D]W D SROLWLNiW LJ\HNV]LN FVLQiOQLKRJ\DUXWpQQpSHUHGHWL|QiOOyViJiEDQpVYDOOiViEDQPHJPDUDGMRQpVDPLSUDYRV]OiYLDLWWNLDODNXOWD]WYLVV]DWHUHOMHDJ|U|JNDWROLNXVHJ\Ki]NHEHOpEH(QQHNDJRQGRODWQDNpVNHUHV]WOYLWHOpQHNOHJQDJ\REEHOOHQVpJHD]XNUiQSROLWLNDµN|]OL%UHQ]RYLFVV]HUN
$ YLGpNHQ W|EEVpJEHQ OpYŃ V]OiY QpSHVVpJPHJQHYH]pVpQHN NpUGpVH LV DPDJ\DUQHP]HWSROLWLNDFpOMDLWV]ROJiOWD(J\HG,VWYiQ7HOHNL3iOQDNDNiUSiWDOMDLYDMGDViJ
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J\HLQHNNp]EHQWDUWiViYDOPHJEt]RWWMRJiV]DtJ\IRJODOWD|VV]HDNpUGpVVHONDSFVRODWEDQ |VV]HKtYRWWPLQLV]WHUHOQ|NVpJL OpVHNHQ D QpSQpYYHO NDSFVRODWEDQ HOKDQJ]RWWYpOHPpQ\HNHW
Å$YLOiJKiERU~HOŃWWpVDODWWiOWDOiEDQDUXWpQHOQHYH]pVYROWDKLYDWDORV$>]pYL;5XV]ND.UDMQDOpWUHKR]iViUyOV]yOy@QpSW|UYpQ\·UXV]LQUXWpQ·PHJMHO|OpVWKDV]QiO$FVHKV]ORYiNXUDORPDODWWM|WWV]RNiVEDD]RURV]NLVRURV]V]yKDV]QiODWGH~MDEEDQD]XNUiQHOQHYH]pVWLVEHDNDUMiNFVHPSpV]QL>«@$QpSHOQHYH]pVV]HPSRQWMiEyODQHP]HWN|]LKHO\]HWQHNLV MHOHQWŃVpJHOHKHW$PLNpSSHQPiUFVDN/HQJ\HORUV]iJUDYDOyWHNLQWHWWHOLVYDJ\HJ\HVHWOHJOpWHVOŃ8NUDMQDPLDWWQHPOHQQHNtYiQDWRVD]XNUiQV]yKDV]QiODWD²YpOHPpQ\HPV]HULQWpSS~J\PHJIRQWRODQGyD]RURV]V]yQDNYDODPLO\HQYiOWR]DWEDQYDOyDONDOPD]iVDLV1HNQND]WNHOONLGRPERUtWDQLKRJ\H]DQpSHJ\WHOMHVHQNO|QQ\HOYHWEHV]pOŃPiVQpSHNWŃOIJJHWOHQQpSVHEEŃODV]HPSRQWEyODKiERU~HOŃWWLUXWpQHOQHYH]pVQHNVRNHOŃQ\HYDQUXWpQHNWLPiVRUV]iJRNEDQQLQFVHQHN$PDJ\DURURV]HOQHYH]pVYLV]RQWDPDJ\DUQpSSHOYDOyWHVWYpULVpJHWMXWWDWMDNLIHMH]pVUHµ
(J\HGKR]]iWHWWHD]WLV
Å(]DNpUGpVLVWXODMGRQNpSSHQHOYDQG|QWYH$]9,WFXJ\DQFVDN.iUSiWDOMD ODNRVDLUyO EHV]pO GH D  0( UHQGHOHW PiU DPDJ\DURURV]HOQHYH]pVWKDV]QiOMDµ
 $ UXV]LQ QpS |QiOOyViJiQDN PHJWHUHPWpVpEHQ NLHPHOW V]HUHS MXWRWW D] |QiOOyUXV]LQV]WHQGHUGNRGLILNiOiViQDN(QQHNMHJ\pEHQIRJDOPD]yGRWWPHJHJ\~MUXV]LQJUDPPDWLND NLGROJR]iVDPHO\ DODSMiXO V]ROJiOKDW D Q\HOYL V]WHQGHUGL]iFLyQDN pVNRGLILNiFLyQDNQ\DUiQ8QJYiURQDNRUPiQ\]yLEL]WRVViJNLDGiViEDQMHOHQWPHJDIHQWHEE Yi]ROW FpORNDW V]ROJiOQL KLYDWRWW Q\HOYWDQ ǘȤȔȠȠȔȦȜȞȔ ȧȗȤȢȤȧȥȥȞȢȗȢȓțȯȞȔȘȟȓȥșȤșȘȡȜȩȮȧȫșȕȡȯȩȮțȔȖșȘșȡǻȝ>0DJ\DURURV]Q\HOYWDQDN|]pSV]LQWŝRNWDWiVLLQWp]PpQ\HNV]iPiUD@FtPPHO6]HUNHV]WŃEL]RWWViJiW,OQLF]N\6iQGRU3HUpQ\L=VLJPRQGDNNRULNRUPiQ\]yLEL]WRVIŃWDQiFVDGyMDYH]HWWH3HUpQ\L7HOHNLPLQLV]WHUHOQ|NQHNtURWWOHYHOpEHQ~J\YpOWHDJUDPPDWLNDÅHJ\UpV]WPHJV]ŝQWHWLDNpWpYWL]HGyWDWDUWyNiUSiWDOMDLQ\HOYLKDUFRWPHO\HWDFVHKNRUPiQ\VRNV]RUPHVWHUVpJHVHQ V]tWRWW V tJ\ UXWpQMHLQNQHN OHKHWŃVpJHW DG DUUD KRJ\ D PDJXN
 (J\HGLUDWRN0DJ\DU7XGRPiQ\RV$NDGpPLD.p]LUDWWiU0V

 ǘȤȔȠȠȔȦȜȞȔȧȗȤȢȤȧȥȥȞȢȗȢȓțȯȞȔȘȟȓȥșȤșȘȡȜȩȮȧȫșȕȡȯȩȮțȔȖșȘșȡǻȝ8QJYiU.iUSiWDOMDL7HUOHWL.RUPiQ\]yL%L]WRVL+LYDWDOROG
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DQ\DQ\HOYpW HJ\VpJHVHQ IHMOHVV]pN WRYiEE PiVUpV]W DNDGiO\W HPHO D NOI|OGLXNUiQQDJ\RURV]Q\HOYHNKDV]QiODWDN|YHWNH]WpEHQpUH]KHWŃHOLGHJHQHGŃKDWiVQDNLVµLGp]L0DULQDOiVGPpJ%RWOLN$Q\HOYWDQKDV]QiODWDD]DXJXV]WXVLV]UHQGHOHWDODSMiQD]²WDQpYWŃONH]GYHN|WHOH]ŃYpYiOWDNiUSiWDOMDLRNWDWiVLLQWp]PpQ\HNEHQOiVG.iSUiO\ V]HUN$V]iPRVV]DNPDLNULWLNiWNDSRWWJUDPPDWLND0RVHUD]RQEDQVHPDV]WHQGHUGL]iFLypVNRGLILNiFLy VHPSHGLJD] LVNRODLQ\HOYRNWDWiVSUREOpPiLWQHPROGRWWDPHJ(]pUWJ\RUVDQHJ\~MDEEUXV]LQQ\HOYWDQOiWRWWQDSYLOiJRWEHQMHOHQWPHJ+DUDMGD-iQRVǘȤȔȠȠȔȦȜȞȔȤȧȥȰȞȢȗȢȓțȯȞȔ>$UXV]LQQ\HOYJUDPPDWLNiMD@FtPŝPXQNiMD$Q\RPWDWRWWROGDOWHUMHGHOPŝN|WHWQHPWHOMHVOHtUyQ\HOYWDQpVQHPLVRNWDWiVLFpO~WDQN|Q\Y+LiQ\]LNEHOŃOHHJ\HVQ\HOYLV]LQWHNSpOGiXODV]yNpS]pVWiUJ\DOiVDV]LQWHWHOMHVHQNLPDUDGWEHOŃOHDKHO\HVtUiVV]DEiO\R]iVD0HJMHOHQpVpWN|YHWŃHQD+DUDMGDiOWDONLGROJR]RWWQ\HOYWDQV]ROJiOWDODSMiXOD.iUSiWDOMiQUXV]LQQ\HOYHQNpV]OŃKLYDWDOLV]|YHJHNQHNH]WYHWWpNILJ\HOHPEHDPLNRUD.iUSiWDOMDL.|]O|Q\V]iPiUDNpV]tWHWWHNIRUGtWiVRNDW(]DJUDPPDWLNDYROWDQ\HOYLPLQWiMDDNRUV]DNEDQUXV]LQQ\HOYHQPHJMHOHQŃODSRNpVIRO\yLUDWRN W|EEVpJpQHN LV D]D] D J\DNRUODWEDQ PpJLV PLQWDDGyYi YiOW PRQGKDWQLNRGLILNiOWHJ\UXV]LQV]WHQGHUGHW3RS$UXV]LQV]WHQGHUGL]iFLySROLWLNDLV~O\iWMHO]LKRJ\.R]PDNRUPiQ\]yLEL]WRVV]HPpO\HVRGDILJ\HOpVpYHOWQWHWWHNL+DUDMGDQ\HOYWDQiQDNHONpV]OpVpW$]ŃQ\RPDWpNRVMDYDVODWiUDNHUOWEHDUXV]LQiEpFpEHHJ\~MDEEEHWŝDÅȮµ>ȝȢȤ@2ILFLQV]NLM']HQG]HOLYV]NLM²V]HULQW+DUDMGDHJ\NRULN|]HOLPXQNDWiUVDDNpVŃEED]XQJYiULHJ\HWHPRNWDWyMDNpQWGROJR]y0/HOHNDFVDNRUDEHOLHVHPpQ\HNV]HPWDQ~MDNpQWV]iPROWEHDUUyOKRJ\DQ\HOYWDQHOŃNpV]OHWHLQHNVRUiQ.R]PDDUUyOpUGHNOŃG|WWQHPIRJHW~O]RWWDQKDVRQOtWDQLH]DJUDPPDWLNDD]RURV]YDJ\XNUiQQ\HOYWDQUD(QQHNNDSFViQDNRUPiQ\]yLEL]WRVD]WLVPHJNpUGH]WHPHJYDQHDNHPpQ\VpJHWMHO|OŃÅȮµtUiVMHODPRGHUQRURV]LOOHWYHXNUiQKHO\HVtUiVEDQ V PLXWiQ QHPOHJHV YiODV]W NDSRWW MDYDVROWD HQQHN EHYH]HWpVpW D UXV]LQRUWRJUiILiED0LQGH] MyO MHO]L KRJ\ D UXV]LQ V]WHQGHUG NRGLILNiOiVD QHP Q\HOYLKDQHPQ\HOYSROLWLNDLNpUGpVYROW$ NRUPiQ\]yL EL]WRV NO|Q UHQGHOHWEHQ WHWWH N|WHOH]ŃYp D +DUDMGDIpOH ~MQ\HOYWDQ KDV]QiODWiW D] RNWDWiVEDQ SHGLJ D YDOOiV pV N|]RNWDWiVJ\L PLQLV]WHUpYLV]iP~UHQGHOHWHWHWWHKLYDWDORVVi$ UXV]LQ QpS pV Q\HOY |QiOOyViJiQDN PHJWHUHPWpVH YROW D NLHPHOW FpOMD DPDJ\DUiOODPHUN|OFVLSROLWLNDLpVSpQ]J\L WiPRJDWiViWPLQGYpJLJpOYH]Ń
 ǝȖȔȡȮǘȔȤȔȝȘȔ+DUDMGD-iQRVǘȤȔȠȠȔȦȜȞȔȤȧȥȰȞȢȗȢȓțȯȞȔ8QJYiU.iUSiWDOMDL7XGRPiQ\RV7iUVDViJROG$Q\HOYWDQUHSULQWYiOWR]DWiW,YDQ3HWUyF]LV]HUNHV]WpVpEHQpVHOŃV]DYiYDODUpJLySROLWLNDLpOHWpEHQMHOHQWŃVV]HUHSHWEHW|OWŃ,YDQ%DORJDWiPRJDWiViYDO|WH]HUSpOGiQ\EDQ~MUDNLDGWiNEHQ8QJYiURQ
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MDQXiUiQ8QJYiURQDNRUPiQ\]yViJLSDORWDN|]J\ŝOpVLWHUPpEHQDODStWRWW.iUSiWDOMDL7XGRPiQ\RV7iUVDViJQDNǤȢȘȞȔȤȣȔȦȥȞȢșǣȕȭșȥȦȖȢǢȔȧȞȮ$7XGRPiQ\RV7iUVDViJ.77IHODGDWDLUyO.R]PDtJ\tUWMDQXiUpQ7HOHNLQHNFtP]HWW OHYHOpEHQ ÅD 6]HQW ,VWYiQL iOODPHV]PH MHJ\pEHQ QHP IRJDGKDWy HO NLIHOpSDWHUQiOyVHPXNUiQVHPQDJ\RURV]PR]JDORPpVDPDJ\DUiOODPHV]PHDUXWpQQpSLHV]PpWIHGLVŃWDQQDNHJ\HWOHQEL]WRVtWpNDpVpSSHQH]pUWDUXWpQQpSLJRQGRODWIHMOHV]WHQGŃNL(]WOHV]KLYDWYDV]ROJiOQLDWXGRPiQ\RVWiUVDViJLVGHHOŃUHKDQJV~O\R]RPKRJ\DNpUGpV D OHKHWŃ OHJQHKH]HEEPHUW DPDL UXWpQ LQWHOOLJHQFLDYDJ\XNUiQXOYDJ\QDJ\RURV]XOtUDQpSHOŃWWWXODMGRQNpSSHQpUWKHWHWOHQQ\HOYHQpVDWWyOQHKH]HQDNDUPHJYiOQLµ.%RQNiOy6iQGRUtJ\NH]GLD.77IRO\yLUDWiQDNHOVŃV]iPiEDQ$UXV]LQLURGDOPLQ\HOYFtPPHON|]|OWWDQXOPiQ\iW
Å$UXV]LQLURGDOPLQ\HOYNpUGpVpQHNPHJROGiVDD.iUSiWDOMDL7XGRPiQ\RV7iUVDViJHJ\LNOHJVUJŃVHEEpVHJ\EHQOHJQHKH]HEEIHODGDWDµ
$7iUVDViJDODNXOyOpVpQ.R]PDNLMHOHQWHWWHDWHVWOHWIHODGDWDÅDUXWpQVpJ|QiOOyQpSLJRQGRODWiQDNQpSL|QFpO~ViJiQDNVDMiWRVNXOW~UiMiQDNpVQ\HOYpQHNV]ROJiODWDQ\tOWpVHJ\HQHV~WRQSROLWLNDLpVNXOWXUiOLVPHOOpNFpORNQpONOµ.+RJ\PLO\HQNLHPHOW FpOQDN WHNLQWHWWH D UXV]LQQ\HOYNRGLILNiOiViW pV HOWHUMHV]WpVpWDNRUDEHOLPDJ\DUKDWDORPMHO]LD]D.R]PD0LNOyVNpUpVpUHNLDGRWWNRUPiQ\UHQGHOHWPHO\QHN DODSMiQ D]XQJYiUL J\pV]VpJ MRJRW NDSRWW D QHPPDJ\DUQ\HOYŝNiUSiWDOMDLVDMWyHOŃ]HWHVHOOHQŃU]pVpUH$UHQGHOHWLQGRNOiVDV]HULQW
Å.iUSiWDOMDWHUOHWpQD0DJ\DURUV]iJWyOYDOyHOV]DNDGiVWFpO]yW|UHNYpVHNQ\HOYLKDUFIRUPiMiEDQMHOHQWNH]QHND]HJ\VpJHVUXWpQQ\HOYpUYpQ\HVOpVH SHGLJ FVDN D VDMWyHOOHQŃU]pVQHN HJ\ Np]EHQ YDOy HJ\HVtWpVH~WMiQEL]WRVtWKDWyµLGp]L%UHQ]RYLFV
$Å5XV]LQQ\HOYYDJ\Q\HOYMiUiV"µNpUGpVJ\DNRUODWLODJHJ\HWMHOHQWD]]DOKRJ\Å0LO\HQ V]WHQGHUG YiOWR]DWRW KDV]QiOMDQDN D NiUSiWDOMDL V]OiYRN"µ YDJ\ D]]DOKRJ\Å0HO\LNDXWRQyPV]WHQGHUGGLDOHNWXVKHWHURQyPYiOWR]DWDLDNiUSiWDOMDLV]OiYQ\HOYYiOWR]DWRN"µ1LQFVHQHND]RQEDQHJ\pUWHOPŝ WXGRPiQ\RVNULWpULXPRNDQQDNPHJKDWiUR]iViUDKRJ\YDODPL|QiOOyQ\HOYYDJ\FVXSiQHJ\PiVLNQ\HOYQ\HOYMiUi
 $OHYHOHWN|]OL%UHQ]RYLFVV]HUND]LGp]HWWUpV]DROGDORQWDOiOKDWy
 $NRUPiQ\]yLEL]WRVEHV]pGHPHJMHOHQWDǜȢȤȓ²+DMQDOFtPŝIRO\yLUDWpYL²V]iPiEDQ²ROG5XV]LQQ\HOYHQN|]OL.iSUiO\V]HUN²$.77DODNXOyOpVpUŃONpV]tWHWWMHJ\]ŃN|Q\YHWOiVGDǜȢȤȓ²+DMQDOFtPŝIRO\yLUDWpYL²V]iPiEDQ²ROGYDODPLQWUXV]LQpVPDJ\DUQ\HOYHQN|]OL.iSUiO\V]HUN²LOO²
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VDÅ$QQDNHOG|QWpVHKRJ\HJ\Q\HOYYiOWR]DWQ\HOYHYDJ\VHPV]HPEHQDQ\HOYMiUiVVDOHJ\iOWDOiQQHPNL]iUyODJQ\HOYpV]HWLGRORJµ²tUMD7UXGJLOO$]VHP G|QWŃ pUY NpW YLWDWRWW Q\HOYYiOWR]DW KRYDWDUWR]iViQDN PHJtWpOpVpEHQ KRJ\PHQQ\LUHiOOQDNN|]HOHJ\PiVKR]Q\HOYLUHQGV]HUNpVV]yNpV]OHWNDODSMiQ%DUWKD(]HNUHDNpUGpVUHDYiODV]WQHPQ\HOYpV]HWLKDQHPSROLWLNDLpUYHNHWVRUDNR]WDWYDOHKHWFVXSiQPHJWDOiOQL$PLQWOiWKDWWXND]ŃV]pQUpV]EHQWDYDV]iQWHOMHVHQ0DJ\DURUV]iJKR]YLVV]DNHUOWUpJLyEDQDPDJ\DUSROLWLNDLHOLW²VDMiWpUGHNHLQHNPHJIHOHOŃHQ²HJ\pUWHOPŝYiODV]WDGRWWDNpUGpVUH$]iOODPLQ\HOYSROLWLNDOHJIRQWRVDEEFpONLWŝ]pVHJHRSROLWLNDLFpORNQDNYROWDOiUHQGHOYH$UXV]LQQHP]HWLVpJL pV Q\HOYL |QiOOyViJ WiPRJDWiVD UpYpQ%XGDSHVWPLQG D] DODNXOyEDQ OpYŃXNUiQ iOODPWyO PLQG SHGLJ D N|]HOHGŃ V]RYMHWRURV] EROVHYL]PXVWyO LJ\HNH]HWWWiYROtWDQLDYLGpNV]OiYODNRVViJiWpVDV]iPXNUDEL]WRVtWRWWQHP]HWLVpJLpVQ\HOYLMRJRND]iOODPLWiPRJDWiVVDOIHMOŃGpVQHNLQGXOWNXOWXUiOLVpVWXGRPiQ\RVpOHWHJ\DUiQW D]W KLYDWRWW V]ROJiOQL KRJ\ D UpJLyW0DJ\DURUV]iJRQ EHOO WDUWVD$ UXV]LQLUiQ\]DW WiPRJDWiVD pV D UXV]LQ V]WHQGHUG GLDOHNWXV NLGROJR]iViQDN HOŃVHJtWpVHHJ\pUWHOPŝHQHQQHND]iOODPSROLWLNDLFpOQDND]HOpUpVUHLUiQ\XOW*DUYLQ²V]HULQW
Å$V]WHQGHUGD]RQIXQNFLyMDPHO\EHQHJ\EHV]pOŃN|]|VVpJHONO|QOŃD]RQRVViJWXGDWiWMHO|OLNLHJ\pUWHOPŝHQIRQWRV²VDMiWV]WHQGHUGQ\HOYpQHNNLIHMOHV]WpVpYHO DQ\HOYMiUiVLN|]|VVpJiOODSRWiEyODQ\HOYN|]|VVpJiOODSRWiEDNHUO tJ\NO|QE|]WHWYHPHJPDJiW HJ\PiVLNQ\HOYN|]|VVpJWŃODPHO\HVHWOHJURNRQpVYDJ\SROLWLNDLODJGRPLQiQV«$V]WHQGHUG HONO|QtWŃ IXQNFLyMD J\DNUDQ NDSFVROyGLN D] DXWRQyPLiUD YDJ\IJJHWOHQVpJUHLUiQ\XOySROLWLNDLW|UHNYpVHNKH]µ
$EHPXWDWRWWHVHWEHQD]RQEDQVRNNDONHYpVEppUKHWŃNWHWWHQDNLVV]OiYN|]|VVpJVDMiW Q\HOYpQHN V]WHQGHUGL]iOiViUD LUiQ\XOy W|UHNYpVHN PLQW D PDJ\DU SROLWLNDLV]iQGpNRN$PiVRGLNYLOiJKiERU~WN|YHWŃHQDV]RYMHWpVD]XNUiQSROLWLNXPDPDJ\DUYiODVV]DOV]HPEHQIRJODOWiOOiVWDNpUGpVEHQpVD]XNUiQLGHQWLWiVWWiPRJDWYDDNiUSiWDOMDL V]OiY Q\HOYYiOWR]DWRNDW D] XNUiQ V]WHQGHUG KHWHURQyP GLDOHNWXVDLNpQWNH]HOWH&VHUQLFVNy(]WILJ\HOHPEHYpYHpVDIHQWLHNLVPHUHWpEHQQHPOHSŃGKHWQNPHJD]RQKRJ\HJ\HVXNUiQHOHP]ŃNV]HULQWDUXV]LQPR]JDORPP|J|WWDPDJ\DUSROLWLNDLpUGHNHNLVPHJMHOHQKHWQHN.iUSiWDOMiQ
Hivatkozások
%DOHJD-XULMǖȔȟșȗȔǳȤǻȝǤȢȟǻȦȜȫȡșȤȧȥȜȡȥȦȖȢǻȕȧȘȜȖȡȜȪȦȖȢȧȞȤȔȁȡ-ȥȰȞȢȁȘșȤȚȔȖȜǨȚȗȢȤȢȘǘȤȔȚȘȔ
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%DOHJD -XULM ǖȔȟșȗȔ ǳȤǻȝ  ǤȢȟǻȦȜȫȡș ȤȧȥȜȡȥȦȖȢ ȔȕȢ ǩșȡȪȜ-ȞȢǖȤȢȘǻȁȖȥȰȞǻȣȤȜȖȜȘȜȡȔǜȔȞȔȤȣȔȦȦǻǨȚȗȢȤȢȘǘȤȔȚȘȔ%DUWKD&VLOOD$NpWQ\HOYŝVpJDODSNpUGpVHL%HV]pOŃNpVN|]|VVpJHN%XGDSHVW1HP]HWL7DQN|Q\YNLDGy%RQNiOy 6iQGRU  $ UXV]LQ LURGDOPL Q\HOY ,Q &VDWiU\ *\|UJ\ V]HUNǜǣǥǴ+$-1$/$.iUSiWDOMDL7XGRPiQ\RV7iUVDViJ²%HUHJV]iV]²%XGDSHVW+DWRGLN6tS$ODStWYiQ\²%RWOLN -y]VHI .|]LJD]JDWiV pV QHP]HWLVpJL SROLWLND .iUSiWDOMiQ ,, N|WHW 1\tUHJ\Ki]D1\tUHJ\Ki]L)ŃLVNROD8NUiQpV5XV]LQ)LOROyJLDL7DQV]pNH%RWOLN-y]VHI5XV]LQYDJ\XNUiQ"%UyG\$QGUiVpV9RORVLQÉJRVWRQ$YJXV]WLQ SROLWLNDL SiO\iMiQDN |VV]HYHWpVH ,Q =XEiQLFV /iV]Oy V]HUN0DJ\DU²XNUiQ N|]|V P~OW pV MHOHQ |VV]HN|WŃ pV HOYiODV]Wy ÅIHKpU IROWRNµ %HUHJV]iV]²8QJYiU.00,²,QWHUPL[.LDGy²%UHQ]RYLFV /iV]Oy 1HP]HWLVpJL SROLWLND D YLVV]DFVDWROW .iUSiWDOMiQ ²8QJYiU.iUSiWDOMDL0DJ\DU.XOWXUiOLV6]|YHWVpJ%UHQ]RYLFV/iV]OyV]HUN.R]PD0LNOyV$YLVV]DFVDWROW.iUSiWDOMD1DSOy 8QJYiU.0.6=&VHUQLFVNy,VWYiQÉOODPRNQ\HOYHNiOODPQ\HOYHN1\HOYSROLWLNDDPDL.iU-SiWDOMDWHUOHWpQ²%XGDSHVW*RQGRODW.LDGy']HQG]HOLYV]NLM -RV]LS ǙțșȡȘțșȟǻȖȥȰȞȜȝǞ  ǶǕ ǘȔȤȔȝȘȔ ȓȞȨǻȟȢȟȢȗ ǻȗȤȢȠȔȘȥȰȞȜȝȘǻȓȫ,QǖǘȔȟȔȥȤșȘǨȞȤȔȁȡȥȰȞȔȠȢȖȔȡȔǜȔȞȔȤȣȔȦȦǻȧȠȜȡȧȟȢȠȧǻȥȰȢȗȢȘȡǻǨȚȗȢȤȢȘǤȔȦșȡȦ²)HGLQHF&VLOOD$NiUSiWDOMDLPDJ\DUViJW|UWpQHWLNURQROyJLiMD² *DOiQWD²'XQDV]HUGDKHO\)yUXP,QWp]HW²/LOLXP$XUXP.|Q\YNLDGy)HGLQHF &VLOOD  ,UDWRN D NiUSiWDOMDL PDJ\DUViJ W|UWpQHWpKH] ²7|UYpQ\HNUHQGHOHWHNNLVHEEVpJLSURJUDPRNQ\LODWNR]DWRN6RPRUMD²'XQDV]HUGDKHO\)yUXP.LVHEEVpJNXWDWy,QWp]HW²/LOLXP$XUXP.|Q\YNLDGy)HGLQHF&VLOOD²9HKHV0LNROD IŃV]HUN  .iUSiWDOMD ² W|UWpQHOHPSROLWLNDNXOW~UD%XGDSHVW$UJXPHQWXP²07$(WQLNDLQHP]HWL.LVHEEVpJNXWDWy,QWp]HWH*DUYLQ3DXO$Q\HOYLV]WHQGHUGL]iFLy,Q7ROFVYDL1DJ\*iERUV]HUN1\HOYLWHUYH]pV%XGDSHVW8QLYHUVLWDV.LDGy²*\XUJ\iN-iQRV(]]pOHWWPDJ\DUKD]iWRN$PDJ\DUQHP]HWHV]PHpVQDFLR-QDOL]PXVW|UWpQHWH%XGDSHVW2VLULV.iSUiO\0LKiO\ǟȔȣȤȔȟȰǡȜȩȔȜȟV]HUN.iUSiWDOMDL7XGRPiQ\RV7iUVD-ViJ.LDGYiQ\RN²1\tUHJ\Ki]D1\tUHJ\Ki]L)ŃLVNROD8NUiQpV5XV]LQ)LOROyJLDL7DQV]pNH.iSUiO\0LKiO\ǟȔȣȤȔȟȰǡȜȩȔȜȟV]HUNǥȧȥȜȡȥȰȞȯȝȘȔȝȘȚșȥȦ²,,,ǟȤȢȡȜȞȔǧșȞȥȦȯțȧȚȗȢȤȢȘȥȞȯȩȡȢȖȜȡȢȞÅɇɨɜɚɇɟɞ״ɥɹ´ ɢ
ÄɄɚɪɩɚɬɫɤɚ ɇɟɞ״ɥɹµ ² ȗȗ1\tUHJ\Ki]D 1\tUHJ\Ki]L )ŃLVNROD8NUiQpV5XV]LQ)LOROyJLDL7DQV]pNH
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.R]PD0LNOyV%HV]pGHNFLNNHNHOŃadáVRNQ\LODWNR]DWRN²%XGDSHVWDV]HU]ŃNLDGiVD0DMERURGD 2OHNV]DQGU ǡȔȝȕȢȤȢȘȔ ǣȟșȞȥȔȡȘȤ ǤȢȟǻȦȜȫȡș ȤȧȥȜȡȥȦȖȢǜȔȞȔȤȣȔȦȥȰȞȔȖșȤȥǻȓȣșȤȜȨșȤǻȝȡȢȗȢȡȔȪǻȢȡȔȟǻțȠȧǟȜǻȖǢȔǨǟǡǕ0DUFVXN1DWDOLMDǡȔȤȫȧȞǢȔȦȔȟǻȓǶȥȦȢȤȜȫȡǻȧȠȢȖȜȦȔȢȥȢȕȟȜȖȢȥȦǻȨȢȤȠȧȖȔȡȡȓșȦȡȢȞȧȟȰȦȧȤȡȢȁȥȔȠȢȥȖǻȘȢȠȢȥȦǻȤȧȥȜȡǻȖǜȔȞȔȤȣȔȦȦȓȖȤȔȘȓȡȥȰȞȧ ȘȢȕȧ ǗǻȥȡȜȞ ǤȤȜȞȔȤȣȔȦȥȰȞȢȗȢ ȧȡǻȖșȤȥȜȦșȦȧ ǤȢȟǻȦȢȟȢȗǻȓ ²²0DULQD*\XOD5XWpQVRUV².iUSiWDOMDYpJ]HWH1DJ\V]ŃOŃV.iUSiWDOMDL0DJ\DU.XOWXUiOLV6]|YHWVpJ0LVDQLFV2OHNV]D ǡȜȬȔȡȜȫǣȟșȞȥȔ ǤȢȟǻȦȜȫȡșȤȧȥȜȡȥȦȖȢ ǻȥȦȢȤǻȓ ǻȥȧȫȔȥȡǻȥȦȰ ǶȘșȝȡǻ ȘȚșȤșȟȔ țȔȞȔȤȣȔȦȥȰȞȢȗȢ ȤșȗǻȢȡȔȟȰȡȢȗȢ ȥșȣȔȤȔ-ȦȜțȠȧǟȜȁȖǣȕșȤșȗȜ0RVHU 0LFKDHO ǡȢțșȤ ǡǻȩȔșȟȰ  ǤȤȢȭȔȡȡȓ ț ȧȞȤȔȁȡȥȦȖȢȠ ȘșȞǻȟȰȞȔțȔȖȖȔȗȣȤȢȠȢȖȡȧǻȥȦȢȤǻȲȤȧȥȜȡǻȖțȔȖȟȔȘȜǡǻȞȟȢȬȔǘȢȤȦǻȓ+XPDQLRUD6ODYLFD7DUWXHQVLD,;²0XVLQND0 ǡȧȬȜȡȞȔǡ  ǤȢȟǻȦȜȫȡș ȤȧȥȜȡȥȦȖȢ ȡȔ ȥȧȫȔȥȡȢȠȧ șȦȔȣǻǤșȤȥȢȡȔȟ²1DKRUQD/DULV]DǢȔȗȢȤȡȔǠȔȤȜȥȔǥșȗǻȢȡȔȟȰȡȔǻȘșȡȦȜȫȡǻȥȦȰȧȞȤȔȁȡȥȰ-ȞȜȝȞȢȡȦșȞȥȦǟȜȁȖ ǶȡȥȦȜȦȧȦȣȢȟǻȦȜȫȡȜȩ ǻ șȦȡȢȡȔȪǻȢȡȔȟȰȡȜȩȘȢȥȟǻȘȚșȡȰǻȠșȡǻǶǩǟȧȤȔȥȔǢǕǢǨȞȤȔȁȡȜ1DKRUQD /DULV]D ǢȔȗȢȤȡȔ ǠȔȤȜȥȔ  ǦȢȪǻȢȞȧȟȰȦȧȤȡȔ ǻȘșȡȦȜȫȡǻȥȦȰȣȔȥȦȞȜȪǻȡȡǻȥȡȜȩȤȢțȠșȚȧȖȔȡȰǟȜȁȖǶȡȥȦȜȦȧȦȣȢȟǻȦȜȫȡȜȩǻșȦȡȢȡȔȪǻȢȡȔȟȰȡȜȩȘȢȥȟǻȘȚșȡȰǻȠșȡǻǶǩǟȧȤȔȥȔǢǕǢǨȞȤȔȁȡȜ2ILFLQV]NLM 5RPDQ  (WQLNDLNXOWXUiOLV |VV]HIJJpVHN ,Q )HGLQHF&VLOOD pV0LNROD9HKHVIŃV]HUN.iUSiWDOMD²W|UWpQHOHPSROLWLNDNXOW~UD %XGDSHVW $UJXPHQWXP²07$ (WQLNDLQHP]HWL .LVHEEVpJNXWDWy ,QWp]HWH²3DQFVXN0DMǤȔȡȫȧȞǡȔȝǤȢȟǻȦȜȫȡșȤȧȥȜȡȥȦȖȢȖǨȞȤȔȁȡǻǤȢȟǻȦȜȫȡȔȘȧȠȞȔ²²3LSDV9RORGLPLU ǤǻȣȔȬǗȢȟȢȘȜȠȜȤǤȢȟǻȦȜȫȡȜȝȣǻȘȦșȞȥȦȤȧȥȜȡȥȰȞȢȗȢȣȜȦȔȡȡȓǥșȗǻȢȡȔȟǻȥȦȜȞȔ²3LSDV9RORGLPLUǤǻȣȔȬǗȢȟȢȘȜȠȜȤǤȢȟǻȦȜȫȡȜȝȣǻȘȦșȞȥȦÅȤȧȥȜȡȥȰȞȢȗȢȣȜȦȔȡȡȓµ ȡȔ ǜȔȞȔȤȣȔȦȦǻ ǜȔȞȔȤȣȔȦȦȓ ȢȡȟȔȝȡ  IHEUXiU  KWWS]DNDUSDWW\DQHWXD%ORJV3ROLW\FKQ\LSLGWHNVWUXV\QVNRKRS\WDQQLDQD=DNDUSDWWL3RS ,YDQ ǤȢȣ ǝȖȔȡ ǲȡȪȜȞȟȢȣșȘȜȓ ǤȢȘȞȔȤȣȔȦȥȞȢȝ ǥȧȥȜ ǨȚȗȢȤȢȘǝțȘȔȦșȟȰȥȦȖȢǗǤȔȘȓȞȔ6PLWK 5D\PRQG $  ,QGLJHQRXV DQG 'LDVSRUD (OLWHV DQG WKH 5HWXUQ RI&DUSDWKR5XWKHQLDQ 1DWLRQDOLVP ²+DUYDUG 8NUDLQLDQ 6WXGLHV 9RO;;,²²
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6]DYRMV]ND 6]YLWODQD ǦȔȖȢȝȥȰȞȔ ǦȖǻȦȟȔȡȔ ǡȢȖȡȢȣȢȟǻȦȜȫȡȜȝ ȥșȣȔȤȔ-ȦȜțȠȓȞȨȔȞȦȢȤȘșȥȦȔȕǻȟǻțȔȪǻȁǿȘȡȢȥȦǻȧȞȤȔȁȡȥȰȞȢȗȢȥȧȥȣǻȟȰȥȦȖȔȖȧȠȢȖȔȩȣȢȥȦȤȔȘȓȡȥȰȞȢȁȦȤȔȡȥȨȢȤȠȔȪǻȁǟȜȁȖǗǫÅǤȤȢȥȖǻȦȔµ7UXGJLOO3HWHU$Q\HOYLNLVHEEVpJHN$XVEDXpV$EVWDQGV]RFLROLQJYLV]WLNiMD,Q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